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COOD REASON 
Why Our Special Offer Is Extended 


Save Money—Get a Valuable Publication 





A subscriber writes: “Can you not extend your 
special $3 offer into January? Many of us wish 
to take advantage of it, but more urgent holiday 
necessities prevent our doing so until early in 
1907.” 

There is much logic in this request. Un- 
doubtedly, others find themselves in the same 
position. We have therefore decided to con- 
tinue our special offer of a year’s subscription 
for $3, to January 31, but not a day later. At this 
price you save a dollar and get the best financial 
paper—independent, reliable and fearless—popu- 
larly written—a merciless exposer of all finan- 
cial fakes—a paper that has saved thousands of 
people money and will save you money—and a 
paper whose timely articles on values can direct 
you how to make money. You cannot well be 
without this paper. 

Another great advantage our subscribers en- 
joy is the service of our 


FREE ADVICE BUREAU 
They can write us any time or as many times 
as they wish for our advice and opinions on 
stocks or bonds, and they will hear from us by 
letter, if possible by return mail, provided they 
enclose return postage. 


VALUABLE PUBLICATION FREE 


The price of a three years’ subscription is 
$6.00. Those who will subscribe for three years 
now will receive free two publications of 150 
pages each, containing the names, addresses, 
capitalization, latest earning reports and highest 
and lowest prices of railroad and industrial 
stocks. These are valuable publications—a 
storehouse of condensed information. Only 
three-year subscribers are entitled to this valu- 
able premium. Only a limited number of copies 
of these publications will be given away. There- 
fore subscribe at once. 








HAS PROSPERITY REACHED ITS HEIGHT? 
Calamity howlers recruiting themselves from the 
ranks of the opponents of President Roosevelt have 
recently sprung up prophesying the end of our pros- 
perity and charging the attacks on corporations as 
the cause of the approach of the end of our good times. 

Says one of them: 

“Many factors are, however, militating against a 
long continuance of our prosperity. Corporate inter- 
ests are discouraged by the spreading of attacks on 
corporate wealth.” 

Such silly charges will not divert any intelligent 
man’s mind from the real issue—the war on corporate 
oppression and abuses of wealth as waged by the 
president. Corporate wealth as long as it is operated 
in conformity with the law is not attacked. 

The president is exerting himself in two directions: 
To see that the existing laws are executed without 
regard of person and to agitate for new laws for pre- 
vention of corporative abuses or encroachment on 
public rights. 

The rate law passed by Congress at the urgent 
recommendation of Mr. Roosevelt will turn out a bless- 
ing for the railroads and their stockholders. It does 
away with rebates and with performing services at 
almost ridiculous prices. 

A nation can prosper only under the reign of good 
laws and their honest, impartial execution. Corporate 
lawlessness will not secure a continuance of prosperity, 
but good laws, honestly applied will. The law that 
makes bribery of officials, by free passes, impossible, 
will, instead of shortening the life of our prosperity 
only lengthen it and give the railroads additional rev- 
enues. The rich men who used to make millions by 
watering stocks, and promotion swindles like the ship- 
building trust, in which some of our Wall Street mag- 
nates have been caught, of course, don’t like—inter- 
ference. But the protection of the public interest makes 
it imperative. If the corporative excesses, secret re- 
bates, which have helped in holding up monopolies and 
all similar abuses in our commercial, industrial and 
financial life, would not have been stopped, we would 
be drifting fast towards socialism and a crisis that 
would have shaken our institutions in their foundation 
and endangered the life of our government. The 
future will show that President Roosevelt by what his 
malevolent critics call attacks on wealth has saved this 
country from economical and political convulsions and 
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has placed it on a basis where corporative life can de- 
velop itself and expand in a healthy way, without being 
considered a public danger. 

President Roosevelt has given our prevailing pros- 
perity only that legal security it needs in order to last 
as long as other forces favor same. It would be 
ridiculous to assume that the greatest crops in our 
history will mark the end of prosperity, that the 
fifteen million tons of unfilled orders of the steel in- 
dustry, amounting to $500,000,000, represent industrial 
relaxation or that the inability of our copper industry 
to keep pace with the enormous demand is a signal 
approaching distress. That the consensus of opinion is 
that our prosperity has not reached its height, is shown 
by the dividend increases in 1906 by about one hundred 
companies whose stocks are listed. These companies 
would not have been hasty with disbursements, but for 
the feeling of security that our phenomenal prosperity 
is not approaching an early end. There have been no 
excesses in industrial or speculative lines. Wall Street 
had been placed almost on starvation diet from the 
monetary standpoint. The stock market is not full of 
watered stocks, indigestible securities or inflated 
values. Most stock prices are rather low than high. 
Where are then the first signs of reaction discernible 
to the intelligent and impartial mind ? 





TWO DIFFERENT FORECASTS FOR 1907. 
John D. Rockefeller’s View and That of a Bank President 


In an interview given out on New Year’s eve, the 
following remarks are attributed to Mr. J. D. Rocke- 


feller: 


“In making inventories for the year just ending, a great many 
will find they have suffered a loss amounting to millions 
through shrinkage in value of their shareholdings. This is 
in the face of the greatest era of prosperity in the history 
of our country. 

“I can only account for it by the attacks that have been 
made upon corporate interests during the last year or two 
years—unwarranted attacks that go to tear down the structures 
that have been reared by our people through great effort, energy 
and patience. 

“The effect of these attacks was, of course, first felt by capi- 
talists, and then by the debtor classes. The debtor classes 
are feeling the effect more than ever now. 

“When stock values are depreciated, as at present, capitalists 
naturally begin to take in their loans, dispose of their col- 
lateral, and then the debtor classes feel the pressure. When 
the debtor classes feel the depression they retrench, and then 
it is the workingman’s time to suffer. I believe January in- 
ventories will be a surprise to many people.” 


All above may be true as far as it affects Wall Street 
—whose millionaires are loaded up with enormous 
quantities of stocks, with whose distribution the San 
Francisco disaster interfered, and which could not 
make much headway this fall, notwithstanding divi- 
dend increases. With only few exceptions nearly all 
stocks and bonds are lower to-day than a year ago. 
But the high prices of a year ago were only paper 
profits of the rich. The public in general held little 
stock. The action of the stock and bond markets and 
the complaints of brokers of lack of business show 
that the public was not affected by Wall Street’s booms 
and slumps. The nation attended to its work, made 
the best and wisest use of commercial and industrial 
opportunities, and prospers. Wild speculation and 
inflated prices are no signs of prosperity, but only of 
impending disaster. Mr. Rockefeller is attributing the 
shrinkage in security prices to attacks on corpora- 
tions. That is not so. Long before the attacks on cor- 
porations began, the public had become disgusted with 
the security market, just on account of such methods 


as were practiced at 26 Broadway to fleece the public. 
Corporative abuses are at the bottom of Wall Street's 
troubles, abuses of such kind as the St. Paul road 
only recently tried to continue. It is not necessary to 
repeat here the long line of abuses that has made a 
large part of the public afraid and suspicious of Wall 
Street. 

This country’s prosperity depends entirely on its 
crops and its industrial activity. What the next crops 
will be no mortal can foretell. It is therefore silly to 
fear poor crops when there is not the slightest reason 
for it. The wealth, a succession of good crop years has 
created, forms without doubt a firmer foundation for 
a nation’s prosperity as to last a year or two only. 
The wealth of last year’s enormous crops is hardly 
gathered in. It will make itself felt for months to 
come and as far as our industries are concerned, their 
production is far behind the demand. There is no 
over-production visible in any line—nor an over-exten- 
sion of credit. If the stock prices would to-day be up 
to unreasonable heights, Wall Street would form the 
real danger to our prosperity. 

That the men in close touch with the producing and 
trading business world are hopeful of the future 
and don’t see any danger ahead is shown by a state- 
ment of Mr. James B. Forgan, the president of the 
First National Bank of Chicago, the largest national 
bank west of New York, as its deposits are about one 
hundred million dollars. Mr. Forgan, whose bank 
is said to have little connection with Wall Street, but 
keeps its hand on the pulse of the business world, in 
an annual review given to the press, says that the 
prospects for another year’s prosperity are as great 
as they were one year ago. Mr. Forgan is one of the 
most cold-blooded observers of the world’s doings and 
his opinion is based on facts and conditions as can be 
seen by sharp minded men in positions where they can 
form good impressions and correct ideas. 





NO MORE FREE PASSES. 

January Ist, the law forbidding the issuance of free 
transportation by railroads engaged in interstate com- 
merce went into effect and the passless age has begun. 

In travelling on a train, one who has paid for his 
ticket will be spared the view of half of a dozen 
passengers presenting free passes, which meant noth- 
ing else than that by their free rides they were robbing 
the shareholders of the road. 

Members of legislatures and city councils, judges 
and public officials will not only cease to hold annual 
passes over the roads, traversing the territory where 
they live, but also no more be in a position to favor 
relatives and friends with passes. 

The free pass has been the greatest demoralizing 
force and the most powerful instrument of bribery 
in the political life of the nation. The complimentary 
annual pass of the railroads made the judge the legis- 
lator and the public official subservient to the railroad. 
It hypnotized them to a certain degree. 

Now that force of corruption has ceased. It has been 
driven out of the blood of the nation. Our legislature, 
judges and public officials will be in a position to act 
according to conscience and not in consideration of 
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past and future favors in shape of free rides for them- 
selves, their relatives and their friends. The railroads 
will get paid for every seat occupied on a train. The 
elimination of the deadhead will swell the railroad’s 
revenues and clear the political atmosphere. 





THE BOND MARKET IN 1907. 


To what extent the bond market has suffered in 1906 
is shown by the fact that while the transactions in 
bonds on the New York Stock Exchange amounted to 
about $1,100,000,000 in 1905, they did not amount to 
$700,000,000 in 1906, a loss of almost 35 per cent. 

Another illustration of the depressed condition of 
the bond market is furnished by the small sales of 
municipal bonds in 1906, amounting to $98,000,000 
against $186,581,000 in 1905 and $250,754,000 in 1904. 
The decrease does not mean that municipalities did not 
want to borrow, but that they could not easily secure 
money by the sales of bonds. 

A number of underwriting syndicates of railroad 
bonds have dissolved in 1906 with heavy losses. We 
don’t know of a single bond issue whose prices are 
not lower to-day than they were a year ago. 

The question naturally arises, what is the cause of 
the indolence of the money savings masses towards 
bonds, an investment method considered the best de- 
pository of money. The answer is not difficult. The 
money stringency was at the bottom of the trouble. 
People of large means and savings banks, who usually 
were the best bond buyers, can make their money earn 
more at present than bonds pay and they avail them- 
selves of the opportunity. Business is so enormous as 
to absorb all available funds and it can pay better for 
accommodation than banks pay. However, this will 
not last long. The millions which have been used for 
financiering our crops and the profits thereon will soon 
become free and seek profitable engagements in good 
bonds. This ought to lead to a lively bond market at 
advancing prices. Those who have funds to buy good 
bonds now, while the prices are the lowest, will only 
prove their foresight and money making ability. 





THOSE SOULLESS CORPORATIONS. 

Corporations cease to remain soulless when presided 
over by men who have a heart and conscience and are 
able to feel the obligations of wealth and power. 

When the entire world was terror-striken over the 
news of the San Francisco earthquake, E. H. Harri- 
man, the so-called soulless man, started at once for the 
seat of misery and despair and extended to the fallen 
city by his railroads such lavish help as neither money 
or any other mortal could have done—an assistance 
that did not feed the hungry mouths of the day, but 
quickened the return of hope, energy and faith in the 
future of the city. The enormous sums the Harriman 
roads have donated to San Francisco in this shape 
are not represented in the income account of the last 
annual report. 

There is a famine in China affecting a population of 
seven million people. Supplies are collected all over 
the United States for the benefit of the poor Chinese. 
As soon as Mr. Harriman learned of this, he offered to 
transport free of charge any supplies which the Na- 
tional Red Cross may have to send to the famine 
sufferers, 


But all this will not in the least degree alter the 
opinion of those who were caught short of stocks when 
Mr. Harriman surprised the Street with unexpected 
Union Pacific and Southern Pacific dividends—that 
he is a bad, very bad man. 





THE FAKIRS AND THE POSTAL AUTHORITIES. 


Mr. Horace J. Stevens, the author and publisher of 
the Copper Handbook, the most valuable publication 
on copper mines and copper statistics, and highly ap- 
preciated all over the world on account of the ex- 
haustive information it furnishes, writes us as fol- 
lows: 

Houghton, Mich., Dec. 28, 1906. 
My Dear Mr. Guenther: 

I read with pleasure the editorial in your issue of 
Dec. 15, entitled “Good News for the Fakirs.” In my 
judgment the postal department is endeavoring to shut 
its eyes to the operations of the fakirs, instead of exer- 
cising its discretionary power to put them out of busi- 
ness. A great deal of cackling is done whenever an 
egg is laid, but the number of eggs gathered in the 
course of a year is surprisingly small. 

Yours truly, 
HORACE J. STEVENS. 





HILL AND HIS STATE. 

The Hill papers are exhibiting a great deal of indig- 
nation at the action of the Attorney-General of the 
State of Minnesota in asking an injunction against the 
new issue of stock of the Great Northern until Mr. 
Hill has shown whether this money is necessary, and 
how it will be used. The New York Sun charges the 
State of Minnesota with ingratitude in treating Mr. 
Hill this way, who, it is pointed out, enriched his 
State by the low rates his road has made for carrying 
Minnesota products, especially Minneapolis flour, to 
the markets of the world. All this is true, but it does 
not follow that the State of Minnesota has placed 
itself under the sovereignty of Mr. Hill. The Great 
Northern is a creature of that State, and subject to 
its laws, which provide for State supervision of rail- 
roads and freight rates, and give the State full right 
to know whether new stock issues are the outgrowth 
of necessity and trade expansion, or of a desire to put 
water into the stock. Let Mr. Hill explain the use 
of the additional capital, and he will find how quickly 
the State of Minnesota will acquiesce in the increased 
capitalization, should the necessity of it be proven. 





THOMAS W. LAWSON’S DUPES. 

The Boston prophet of disaster, who had appa- 
rently gone out of the business of predicting panics, is 
now once more booming his favorite copper stock. 
Strange to say, despite the way his predictions have 
miscarried, Wall Street houses reported quite a large 
number of orders for the stock advertised, most of 
these being in small lots. Apparently there is no end 
to the dupes who follow such information. 

—N. Y. Journal of Commerce. 





—The most conspicuous get-rich-swindters will soon 
find out that their days are counted. 
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“THE STARTLING CONCENTRATION OF WEALTH.” 


That American professors are among the foremost 
to take advantage of the right of every American, to 
make a fool out of himself, has again been shown by 
one Henry L. Call, who recently lectured before the 
American Association for the Advancement of Science, 
on the concentration of wealth, and among others made 
the following statements: 


“To-day a bare 1% of our population owns prac- 
tically 99% of the entire wealth of the nation.” 

“Society is divided into two classes—the enorm- 
ously rich and the miserably poor.” 

“Of our 6,000,000 farmers one-third are tenants, 
and the homes of one-third of the remaining two- 
thirds are mortgaged, and a debt burden is almost uni- 
versal.” 


These statistics will undoubtedly be picked up by 
socialists to prove their theories, but we are at a loss 
to find out where Mr. Call got his statistics, which are 
entirely opposite to known statistics. 

That the circulation of money has increased per 
capita from $31.12 in 1904 to $33.75 does not show any 
progress of poverty. Nor does the increase in bank 
deposits from $10,000,546,000 in 1904 to $12,500,- 
000,000 in 1906 show it. Nor do the general in- 
creases in values prove it, nor the number of share- 
holders of corporations amounting to nearly five mill- 
ion. That the small banks all over the country are 
crowded with the farmers’ deposits does not show that 
the farmers are full of debts. In fact, the amount of 
farm mortgages has enormously decreased during the 
last few years and where new mortgages have been 
put on, it was mostly to raise money for productive 
and profitable improvements and not to meet exigen- 
cies caused by poor crops or disaster. While it is true 
that we have more swollen fortunes to-day than ever 
before and enormous wealth is concentrated in the 
hands of a few, yet we believe that on the average the 
citizens enjoy at present greater prosperity than ever 
before in the history of the country. We fail to find 
a single leg on which that professor’s “economic reve- 
lation” can stand. 





STOCK MARKET PECULIARITIES. 

The Duluth, South Shore & Atlantic Ry. Co. cap- 
italized with 12,000,000 common and 10,000,000 pre- 
ferred stock, closed its fiscal year 1906 with a deficit 
of $156,336. Its operating expenses were 76.85 per 
cent. of the gross earnings. The November state- 
ment shows a deficit of $14,260, while for the first 5 
months of the current fiscal year, the surplus available 
for dividends was $66,226. Suppose the remaining 
seven months of the fiscal year should show a pro rata 
surplus, the entire year’s surplus would amount to 
$150,000 or about 1% per cent on the preferred stock. 
Under these conditions there could be no thought of 
paying a dividend of % per cent or % per cent. on 
the preferred stock, yet this preferred stock sells 
around 40. 

The Wisconsin Central’s preferred stock amounts 
to $12,500,000 of which only $11,267,000 is outstand- 
ing. The road’s gross and net-earnings since July 1 
have grown nicely. The surplus earnings ayajlable for 


dividends during the last three fiscal years were as 


follows: 
Surplus Available for Dividends On Pref. On Com. 


1904 $424,247 3-777 None 
1905 555,844 4.007% 65% 
1906 802,188 4.00% 2.18 


The territory of the Wisconsin Central is constantly 
growing. The development of Northern Wisconsin 
will secure the road an enormous amount of new busi- 
ness. So will the Duluth extension. To-day the Wis- 
consin Central earns really more for its common stock 
selling around 25 than the Erie whose stock is selling 
around 43. It earns on its common stock almost 
double of what the Southern Railway is earning on 
this class of its stock, yet, Southern Railway common 
is selling around 33. 

The Wisconsin Central has earned in 1906 more on 
its preferred stock than the Rock Island, whose pre- 
ferred stock quotes around 64 and on which hardly 
4% has been earned. It has earned more on its pre- 
ferred stock than the Kansas City Southern, which 
earned less than 4% and yet sells around 60. The St. 
Louis Southwestern, whose preferred stock is selling 
around 60, has last year earned on same only 2.85%. 
As can be seen the preferred stock of all these last 
three railroads sell at higher prices than Wisconsin 
Central. Its preferred stock at 49 sells only a few 
points above the price of the Duluth, South Shore and 
Atlantic. 

Why all this? It seems that stocks need encourage- 
ment. That they don’t move without more or less 
manipulation, but manipulation finally brings the 
merits and possibilities of a stock to the public’s atten- 
tion. Then the low price of Wisconsin Central pre- 
ferred, which stock alone has the right to elect a ma- 
jority directors at present, may be the result of sales 
by men recently ousted from the management. These 
people don’t need the stock bought for the purpose of 
having a voice in the management any longer, and 
therefore may have sold. It is on such opportunities 
that one can buy stocks cheap. 





THE ST. PAUL OUTRAGE. 
Efforts to Rob the Small Shareholders of Their Rights 
and the Moral Effect of it. 

That the St. Paul road, heretofore known to treat 
all shareholders alike, has under threats of an injunc- 
tion in the last hour given up its intention not to 
issue fractional shares, does not and will not for a long 
time erase the bad impression and silence the general 
indignation this outrageous and scandalous intended 
violation of equity has created. The plan not to issue 
fractional shares was an infamy which no court in 
the world could have sustained. To illustrate what it 
meant can be seen by the following: 

If a man held three shares of preferred stock of 
$300 par value, he was ostensibly entitled to subscribe 
$150 in preferred stock, or 1% shares, and $75 in 
common stock, or 3% share. But in reality he could 
subscribe to only one share of preferred, as the frac- 
tional amounts were not to be allowed. 

If some executor had ten shares of St. Paul stock 
divided among ten beneficiaries, each holding one 
share, to them this stock subscription would have 
meant absolutely nothing. Ostensibly they should each 
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be entitled to subscribe to $75 of stock, but in reality 
they could have subscribed to nothing, as the St. Paul 
management did not intend to recognize fractional 
amounts. On the other hand, if some man held ten 
shares of St. Paul stock in one block, he was entitled 
to subscribe to five shares of new preferred and two 
shares of common, although of course he ought to be 
able to subscribe to $250 of common stock. 

There was no meddling with the rights of the big 
fellow. The moral effect of this action will last longer 
than assumed, for it must only increase the disgust 
with corporative methods and make it advisable for 
small capitalists to let stocks alone. 

The moral effect of the action of the St. Paul is 
best described by a financial writer, as follows: 

The oppressive and inequitable feature of the St. 
Paul financial plan to the small shareholders has a 
far greater application than one concerning a mere 
denial of benefits to poor men because they are poor 
or small holders because they are such. It discloses 
that the management of the corporation has no proper 
conception of its duties in small things, which not un- 
naturally raises the question if it has a proper concep- 
tion of large affairs, such, for instance, as involves a 
call for $100,000,000 of capital raised by offering stock 
at par, and in disbursing this vast sum in new construc- 
tion when so raised. It is not a tempest in a teapot, as 
some persons would have one think, because the confis- 
cation of St. Paul rights involves such trifling individ- 
ual sums. It raises the whole question of corporation 
honesty and involves the great principle of public pro- 
tection by that self-satisfied, self-perpetuating body of 
men, the Governors of the New York Stock Exchange. 
Is it simply because the interests concerned in the St. 
Paul road are so powerful, and some of them such 
conspicuous factors in the speculative market, with 
“business to give out on the Exchange,” that the Stock 
Exchange rules governing listings are violated, and a 
scheme inequitable to small shareholders is permitted 
to pass without rebuke? If this is the character of 
Stock Exchange safeguards the public has about as 
much protection on the curb as on the exchange. 





LEGISLATORS IN BAD HUMOR. 

For the first time in the history of this country the 
members of the different State Legislatures will meet 
without free passes in their pockets. They will un- 
doubtedly find this new departure not to their liking. 
They have been in the habit of leaving the State capitols 
every Friday for their homes and to return on the fol- 
lowing Tuesday to their duties. If they should follow 
this habit this time they will have to pay for the neces- 
sary transportation out of their own pockets. We 
should, therefore, not be surprised to see quite a num- 
ber of fierce bills introduced in the Legislature aimed 
at the railroads. 





LAWSON MAKING HAY. 

It seems incredible, but it nevertheless is a fact, that Law- 
son has finally inveigled the public into his Trinity stock. 
Boston houses said that the public was buying in the same 
way they did the gold and silver shares a month ago. One 
firm told of customers who were drawing out savings bank 
funds and putting it into Trinity. Lawson evidently has 
some following left—some persons whom he can still hyp- 
notize.—New York Mail. 





—Swift & Co.’s earnings for 1906 are reported to be 
larger than those for 1905. The full report will be out 
in a few days. 


THE MARKET COMPASS. 
The Situation and Outlook—Studies in Values. 
The opinions expressed on the different railroad 
and industrial securities embraced in this department 
are based on conditions prevailing prior to January 5, 
the time of going to press. 


A Sharp Drop in All Stocks. 

If one compares the present prices of most of the 
leading stocks with those at the same time at the be- 
ginning of last year, he cannot fail to ask himself how 
far further reaction can go. In the meantime, the com- 
panies have done a record-breaking business, and have 
piled up profits which have added considerably to the 
intrinsic value of the stocks. That the reaction. has 
assumed such alarming dimensions is due to three 
forces: the effect of the San Francisco disaster, the 
sharp money stringency during the last few months 
of 1906, and the losses which many rich speculators 
have experienced in the Hill stocks, losses which ne- 
cessitated them to unload other stocks in order to meet 
obligations. Millions and millions have been lost in 
these Hill stocks during a short period. The total 
may aggregate over one hundred million dollars, and 
such losses cannot fail to make themselves felt. They 
have taken the starch out of the big speculators, and 
they lack the boldness that usually comes with success 
and profits. 

Diversified Views of the Future. 

While old John D. Rockefeller feels blue on account 
of the attacks on corporations, and Stuyvesant Fish 
on account of the loss of his fat job as president of the 
Illinois Central, there are many in close touch with 
the prevailing conditions who don’t see any reason 
for doubt or alarm. Mr. George J. Gould in an inter- 
view says: 

“The business conditions of the country look very 
encouraging, and the immense volume of business 
done by the railroads during 1906 will not only be 
equaled, in my judgment, but surpassed during 1907. 
No industrial crisis is imminent. While the stock mar- 
ket has declined recently, it is a temporary but a health- 
ful reaction.” 

Prof. Sumner, of Yale University, recognized as the 
leading economist of the country, says that he cannot 
see the slightest cause for apprehension, that prices 
will probably continue to rise, and that our prosperity 
is “true growth and genuine achievement.” 


The Public Not in the Market. 


Brokers fail to notice an increase in the general 
interest in the stock market. It is, however, too soon 
to expect such. Money has become cheaper. The 
time rate of interest has gone down. The bond mar- 
ket shows good signs of improvement, and the public 
will finally awaken to an interest in stocks. It may 
soon begin to consider them cheap. Of course, it will 
take a week or two until the position of the public be- 
comes better defined, but should the public in general 
remain apathetic, the rich men have gathered in such 
enormous amounts in dividends that they will prob- 
ably consider it well to acquire additional blocks of 
good and promising stocks at the prevailing attractive 
prices. 
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A Strong Undertone. 

Considering the security market as a whole, it pre- 
sents a strong undercurrent. The enormous drops in 
Northern Pacific and Great Northern have been ac- 
companied by comparatively moderate reactions in all 
other stocks. We may not have runaway markets, but 
it is hard to see where a decided further reaction can 
come from, unless from events unforeseen and unex- 
pected at present. 

Decreases in Railroad Earnings. 

A number of railroads show for November and De- 
cember small decreases in earnings, and some of them 
only meagre increases; but no special significance can 
be attached to it, when one considers the effect of 
winter weather on railroad operations and the higher 
operating expenses. In view of this it seems that the 
railroads are doing well. 





RAILROADS. 
Atchison, 

If the action of a stock forecasts a dividend increase, 
it is that of this stock. The belief has begun to spread 
that the stock will go on a 6% dividend basis, as the 
directors think that they not only can easily pay this 
higher dividend, but that such a liberal policy will as- 
sist the road in its plans to dispose of more convertible 
bonds. Enthusiasts declare that Atchison will soon see 
prices above 110. 


Baltimore & Ohio. 


The quick absorption of this stock by insiders begins 
to attract attention and quite good buying has set in. 
When the other rails were a few points higher, Balti- 
more & Ohio hung around 118. Now the stock begins 
to meet with favor by investors, who begin to look upon 
it as one of the cheapest and most promising railroad 
stocks. 


Chesapeake & Ohio. 


During the first ten months of 1906 the Chesapeake & 
Ohio earned 12.85% on the market value of its stock, 
while during the same time Norfolk & Western earned 
10.48%. The banking firm of Scott & Stringfellow, of 
Richmond, Va., which keeps up quite a lively agitation 
in favor of an increased dividend on the stock of Ches- 
apeake & Ohio, and is bombarding the directors with 
powerful arguments, shows by the above earnings that 
if Norfolk & Western is today worth 92, Chesapeake & 
Ohio is worth at least 72. Or in other words, Chesa- 
peake & Ohio is $16 a share relatively cheaper than 
Norfolk & Western upon the basis of an earning capac- 
ity of both properties. Another interesting comparison 
between income and dividends of Southern roads is as 
follows: 


Atlantic Coast Line, Gross Income........ $24,868,000 
Net Income......... 9,817,000 
Chesapeake & Ohio, Gross Income........ 24,603,000 
Net Income......... 4,607,000 


Atlantic Coast Line pays 57% of its net income in 
dividends of its common stock. The Chesapeake & 
Ohio paid to its shareholders only 13% of its net in- 
come. One of the reasons that no increased dividend 
on the Chesapeake & Ohio has been paid, although it 
was expected, may lie in the fact that the negotiations 
between the Pennsylvania and Kuhn, Loeb & Co. re- 
garding the transfer of 150,000 shares of Chesapeake 
& Ohio to that banking firm were pending, and it was 
probably not desirable to increase the dividend, 
which may have brought the Pennsylvania a bet- 
ter price for its stock. The arguments. used 
by the chairman of the Finance Committee of 
the Chesapeake & Ohio Railroad Co. are the fiimsiest 
and simply ridiculous. All such tricky procedures to 
keep shareholders out of their just earnings will certain- 
ly not encourage investment in corporations. It seems 


that the railroads are managed simply to suit the 
schemes of bankers and directors and that the minority 
shareholders are simply considered slaves. 


Erie. 
The last earnings statement is better than expected. It 
reads as follows: 
November— 1906. 1905. Changes. 
Gross earnings.... $4,636,235 $4,411,220 Inc. $225,015 
Op. exp. and taxes. 3,217,419 8,090,975 Ine. 126,444 





Net earnings..... $1,418,816 $1,320,245 Inc. $98,571 
From July 1 to Nov. 30— 

Gross earnings..... $22,830,682 $21,621,521 Inc. $1,209,161 

Op. exp. and taxes. 15,787,014 14,907,319 Inc. 879,695 





Net earnings..... $7,043,668 $6,714,202 Inc. $329,466 
This explains the strength of the stock and the rather 
hopeful feeling regarding same. 


Lehigh Valley. 

The November net earnings show a small decrease 
both in gross and net, just as all anthracite lines are 
doing, as shipment of coal is usually the smallest dur- 
ing the colder season. However, the entire decrease 
for November amounts to $25,193, but from July Ist 
to November 30th the net income has increased by 
$458,073, an increase which is just up to the expecta- 
tion. An agitation has been started by James Walker 
& Sons, 20 Broad Street, to have the stock of the Le- 
high Valley Railroad listed on the New York Stock Ex- 
change which would give that security a broader mar- 
ket which, on account of its value and importance, it is 
entitled to. If a large number of shareholders would 
rally around Walker & Sons they may be able to in- 
duce the management of the road to apply for listing 
on the New York Stock Exchange. We don’t see why 
the stock ought to be confined to the narrow Philadel- 
phia market. The holder of any security ought to try 
to find the best and broadest market for same. 


New York Central. 


It is said that the Vanderbilts are again beginning to 
show some interest in this stock and are supporting it 
whenever it drops under 130. It is also said that they 
will make efforts to put it up to over 140 as soon as a 
bullish tendency sets in. 


Pennsylvania. 


Mr. McCrea, the first vice-president of the Pennsyl- 
vania lines west of Pittsburg, has been elected to the 
presidency as successor to Mr. Cassatt. He is said to 
be a railroad man of the training and progressive ideas 
of Mr. Cassatt. His election is attributed to the in- 
fluence of Mr. H. C. Frick, at present the largest indi- 
vidual shareholder of the Pennsylvania Railroad. The 
general impression is also prevailing that the road will 
now get more and more under the control of the Stand- 
ard Oil people. The following short review of the 
growth of the Pennsylvania during the last few years is 
highly interesting: 

In 1900, at the beginning of Pennsylvania’s capital 
expansion, the road earned $88,000,000 gross. In 1905 
the gross earnings were $133,000,000, an increase of 
slightly more than 50 per cent. in five years. For the 
ten years preceding the increase was 33 per cent. Thus 
in the last five years the road increased its business to 
an extent which it would have taken it fifteen years to 
attain under the average rate of increase for the pre- 
ceding decade. It may be too much to assume that 
on account of the expenditure of new capital the road 
has attained in five years a growth which it would other- 
wise have taken three times as long to attain, but there 
can be no denying that the improvements made to the 
property have resulted in an enormous increase in the 
business of the road. The most notable feature of the 
whole matter is that the growth of business has been 
brought about without any important increase in mile- 
age. The company under Mr. Cassatt has spent freely 
to promote the prosperity of the East, and the results 
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will be even more clearly reflected in the earnings of 
the road years hence than they are now. Here surely 
is a case where the good that the man has done will 
live after him, to be shared not only by the stockholders 
of the road, but by the whole community. 

That a better sentiment regarding this stock has set 
in is shown by the strength of the stock during the days 
when other stocks reacted. With the return of more 
hopeful feeling and easier money, Pennsylvania will 
probably be one of the first among the high priced rail- 
road stocks to record a substantial advance. 

The November earnings statement did not show up as 
anticipated, although fair increases were made in both net 
and gross returns over those of a year ago. Gross earn- 
ings increased $605,000, or about 5%, and net about $104,000, 
or 214%, on the lines directly operated east of Pittsburg; 
while for the eleven months’ period the increases were 11 
and 9%, respectively. November gross for the Western 
lines increased $531,000 and net $107,000; while for the year, 
with the exception of December, the gross increased $8,- 
123,000 and the net $2,490,000, It is thought that the 
December report will be much better. 


Reading. 

This stock remains the most mercurial, and therefore the 
favorite stock of speculators. It moves quickly each way 
and offers opportunities of making money quickly. It is 
not a stock fer poorly margined accounts or nervous people. 
It is easily explainable why Reading is the speculative 
favorite. A close analysis of the company’s last report will 
show that while only 4% was paid in dividends, over 20% 
was earned. A stock with prospects of an increase in the 
dividend invariably has more speculative attractions than 
one on which the dividend has just been increased. With 
37,900,000 of the $70,000,000 stock owned by the Baltimore 
& Ohio and the Lake Shore, and large holdings by inves- 
tors, it has been comparatively easy to manipulate the 
floating supply. The fact that the company must devise 
some means of separating its valuable coal fields—Reading 
owns more anthracite coal land than all of the other an- 
thracite roads combined—has been used as effectively as 
the possibilities of an increase in the dividend. Doubtless 
some of those who had purchased Reading in anticipation 
of securing coal-land rights and threw it over had the 
experience of the Great Northern shareholders in mind. 
The mere fact that Reading can be manipulated the way it 
has been for the past year and a half is proof that the in- 
creased dividend and coal land deal rumors are not entirely 
groundless. 

The November earning statement shows a decrease of 
$225,710, and the statement for the first five months of the 
present fiscal year a decrease of nearly one million dollars. 
This, however, affected the stock only a little. Reading is 
manipulated irrespective of earnings statements. There 
is always a big short interest in the stock, from which it 
receives its best support. 


St. Louis & San Francisco. 

The ’Frisco lines show from July 1 to Nov. 30, 1906, 
net earnings of $6,996,948, against $6,039,959 in the 
same time of the previous year, which is equal to an 
increase of $956,989 over last year. At the same rate 
of increase the yearly increase in net ought to amount 
to over $2,000,000 and we don’t see why the dividend 
on the San Francisco second should not be restored. It 
is fully earned, and we believe that if shareholders will 
exert themselves their wishes may be realized. The 
’Frisco lines have paid dividends on the second preferred 
at times when net earnings were not as high as they 
are now. San Francisco second at present hangs around 
47, and may prove one of the most attractive speculative 
investments. 


Southern Pacific. 

This stock has suffered from the recent reactionary ten- 
dency, the prevailing high rate of call money, the strike 
on its line, and, with all this, it has exhibited a wonderful 
strength. Regarding the strike, Mr. Harriman has notified 
the strikers as follows: 

“We understand the Interstate Commerce Commission 


and the Commissioners of Labor are earnestly seeking a 
settlement, with reasonable hopes of success, and do not 
think a groundless feeling of possible future unjust treat- 
ment from companies that have always treated their em- 
ployees fairly and liberally justification of sympathetic 
strike that would expose large numbers of firemen on other 
lines and the general public to unnecessary inconvenience 
and hardship.” 

The last earnings statement is highly encouraging; in 
fact, it must be considered a good one. The statement for 
October and four months ended October 31, 1906, compares 
as follows: 





1906. 1905. Increase. 

Average miles operated..... 9,247 9,161 
Pass., mail and express..... $9,106,460 $8,435,525 $670,935 
po rere rrr rere 17,285,012 15,283,271 2,001,741 
MEIBGCOMGMCOUS 2. ccciccssecss 558,596 432,125 126,471 
WHE, Mc bcacacuscunes 1,645,603 1,489,997 205,606 
Terminal companies........ 76,044 71,860 4,184 
PRON re erry re $28,671,714 $25,662,779 $3,008,936 


Earnings for October....... 10,913,951 9,392,427 1,521,524 





ONE, 3 cada awiadaeeasaudee $39,585,665 $35,055,206 $4,530,459 
Earnings over expenses. ....$16,089,190 $13,129,095 $2,960,195 


It appears that when only four months of the fiscal year 
had elapsed the Southern Pacific had not fallen far short of 
earning its entire 5% common stock dividend for an en- 
tire fiscal year, although it had eight months of the fiscal 
year remaining for operations. This is a remarkable situa- 
tion for a railroad that only two or three years ago earned 
but 3 or 4% on the same capital stock in an entire twelve 
months’ period of operation. 


Union Pacific. 

This stock has dropped to under 178, a low price for a 
10% stock. This reaction is attributed to a raid by bears, 
who expect that the investigation of the Harriman roads 
by the Interstate Commerce Commission will depress the 
stock. The object of the Commission is to inquire if 
Harriman or his associates violated the law in acquiring 
the Southern Pacific or other lines. People near to Harri- 
man claim that he is not worried at all on account of this 
investigation, and that it will finally only benefit the stock. 
They say that the investigation will not disclose any un- 
lawful acts, but will show considerable property holdings 
which, in the interest of stockholders, are not emphasized 
in the annual reports of Union Pacific or Southern Pacific. 
The instant these things become public Wall Street will 
put a price on them. The same thing is true of Reading, 
and any investigation of that property must prove that its 
dividend return is no measure of its value. Comparisons 
of Union Pacifie with the Hill stocks are made by Wall 
Street analysts to the prejudice of the latter, it being 
pointed out that Union Pacific, a 10% issue, shows fully as 
large an earning capacity as Northern Pacific, a 7% stock. 
The failure of the Hill interests to support their specialties 
has also made them less in favor with the traders, Union 
Pacific having acted much better in the stock market of 
late months. 

Wabash. 

The Wabash stocks exhibit a decided downward ten- 
dency. Wabash common has dropped to 18 and the pre- 
ferred stock to 37%. That it will come to this was fore- 
casted in these columns long ago. There is no rallying 
power in these stocks, and they will probably hang around 
this low level for some time should they not experience a 
further drop. 





INDUSTRIALS. 
Central Leather. 

The remnant of the pool in Central Leather are hoping 
that something may be done marketwise after the meeting 
of January 16, when the merger of the old leather trust 
with the new concern is to be voted on. About $6,000,000 
old stock of $130,000,000 is still outstanding. The pool put 
Central Leather common to 49% last January, and almost 
died in the effort. 

(Continued on Page 12.) 
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GREENE GOLD AND SILVER. 

A frantic effort is being made by a clique to boom 
Greene Gold-Silver. A press agency is grinding out 
stuff every day the sun rises. The writers do not permit 
modesty to mar their product. A sample: ‘Colonel 
Greene believes that he can make the Concheno prop- 
erty the largest producing gold and silver mine in 
Mexico. In addition to this mine, the gold-silver com- 
pany owns and has under option from the Mexican Gov- 
ernment about 3,500,000 acres of land, an empire of 
itself. Of this area more than a third is covered with 
heavy timber, and nearly one half of the territory is 
said to be underlaid by great coal veins as large as 
those of Pennsylvania. In addition to its timber and 
coal resources, the Greene Gold-Silver Company owns 
several large iron deposits, said to be as great and valu- 
able as those which President James J. Hill, of the 
Great Northern, recently turned over to the_ stock- 
holders of that road. All told, the Greene Gold-Silver 
Company owns 118 gold, silver, iron, copper and lead 
mines, some of which have been extensively developed.” 
And the company’s $10 shares are selling at $2. How 
blind and perverse are the public!—New York Journal 
of Commerce. 

The public will not buy the stock at 2; it bought it 
at 10 or thereabouts. The history of how the stock was 
sold between 10 and 7 forms one of the shady chapters 
in the history of the promotions of the Greene Com- 
pany. Greene Gold & Silver has a future, but probably 
only for Col. Greene. It is a great property, but it will 
enrich only a gang of financial schemers and, according 
to passed experience, not the investors. Small investors, 
to whom above stocks are offered, will do well to give 
Col. Greene a wide berth. 





THE COBALT STOCKS. 
Nipissing 
Has knocked the bottom out of all Cobalt stocks. The 
history of the rise and fall of the price of the Nipissing 
stock, if all facts would become known, would, so it is 
said, form one of the darkest chapters of criminal 
finance. There are some people who believe that the 
withdrawal of the Guggenheims from the deal with the 
Nipissing promoters and the drop in the price from over 
30 to around 10, was a put up job to fleece the public. 
In no other stock has the public of late met with such 
tremendous losses as in Nipissing, while the insiders 
have made millions both ways, on the upward and down- 
ward turns. It is also claimed that the members of the 
board of directors have unloaded all their stocks and are 
bare of same. Also that the price would be consider- 
ably lower but for the still existing large short interest 


of insiders, whose coverings give the price a semblance 
of strength. Not only have the masses who have been 
interested in Nipissing lost enormously, but also rich 
men who were induced to follow the lead of the Gug- 
genheims and had loaded up with the stock at high 
prices have met with tremendous losses going into the 
millions and were forced to sell railroad stocks in large 
quantities to pay these losses. There will be a new 
board of directors of the Nipissing Co. soon. Large 
shareholders who have been so unfortunate as to load 
up with the stock, will elect a new board. The old board 
has got all it could out of the enterprise and wants 
no more. The new board may do well to do a little 
investigating of the records. It may find things to make 
it not quite comfortable for the gang that has plundered 
people more mercilessly than any gang of fakirs and 
wild cat promoters ever had. It is claimed that some 
directors sent out reports which were absolutely false. 
Here may be an opportunity of calling some of them 
to account. That Nipissing improved at once in price 
when it became known that the sharpers on the board 
of directors will retire, shows in what esteem they are 
held. 

From its lowest price of under 11 the stock has suddenly 
taken another upturn on rumors that the Guggenheims 
are buying stock in order to secure control in the open 
market. This rumor, the truth of which has been denied, 
was sufficient to scare the shorts in the stock and to make 
tLem bid up to price while covering. 


The Other Cobalt Stocks. 


The more the extent of losses in Nipissing becomes 
known the more afraid especially small investors have 
become of all other Cobalt stocks and are anxious to get 
rid of them. This and also the inactivity in the Cobalt 
field, brought about by the severe weather. explains the 
outspoken reactionary tendency and the gradual drop- 
ping off in the prices of Cobalt stocks. McKinley-Dar- 
ragh has seen 1%, Silver Queen 1%, Foster Cobalt 2, 
King Edward 2%, Cobalt Coalition 1%, Colonial Silver 
3%, United Cobalt 4%. The public that dabbles in cheap 
curb stocks will probably transfer their speculative in- 
terest for some time to the numerous low priced copper 
stocks on the curb. 





THE COPPER STOCKS. 
Amalgamated. 

Amalgamated Copper begins slowly to reflect the in- 
creasing price of the copper metal, which has gone up to 
2414c. a pound, with all indications of further advances. 
The Standard Oil crowd does not seem to be very much in 
favor of a rapid advance in Amalgamated Copper, and 
rather try to keep down bullish efforts of the market. It 
is, as far as present indications show, considered best by 
those who have always been prominent in making the 
market for Amalgamated Copper to hold it back. Earn- 
ings of dividends would justify a price of at least a dozen 
points above the prevailing level. 

What policy the Standard Oil crowd pursues the future 
alone can show. It is a mysterious policy. It may be that 
the stock will begin to jump when everybody will begin 
to give up hope in the advent of the bull movement to put 
up copper to 130 and higher. 

Anaconda 
Keeps on moving within a narrow range and in sympathy 
with Amalgamated Copper. The dividend increase has had 
only a mild effect, and so has the rumor that the next 
Araconda dividend will be increased from $1.75 to $2 a 
share. 
Greene-Cananea Central Copper Co. 

There can hardly be any doubt that the stocks of the 
Greene Consolidated Copper and of Cananea-Central are 
artificially supported, for what is known is not of a nature 
to make Curb stock speculators and their following en- 
thusiastic or desirous of committing themselves in these 
stocks. What makes many suspicious of these stocks is 
the fact that in the consolidation, the Greene property, 
with $6,000,000 of current assets, an enormous tonnage of 
ore “in sight,” an equipment costing millions of dollars, a 
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vast ownership in timber lands, railways, etc., was put in 
at only $30,000,000 in par value of new stock, while the 
Cananea-Central, without equipment, or any large amount 
of openings (having been bought by Cole and Ryan within 
the past year for $2,500,000), was put into the combine at 
$20,000,000. Such things are not apt to create any specu+ 
lative interests among outsiders, but must have a rather 
deterrent effect. 
Greene Consolidated. 

Since the merger with the Cananea-Central has been an- 
nounced the semi-monthly 40c. dividend of Greene Copper 
has not been declared, and will probably not be paid. One 
supposed to be well informed on the condition of the com- 
pany is reported as having stated: 

“As a matter of fact, the Greene Co. had no business to 
pay dividends in 1906. If construction had been properly 
charged, the financial statements would have shown that 
the Greene Co. did not earn a dollar in the first six months 
of 1906, and failed by a good margin to earn its dividend 
in the last six months, notwithstanding the high price of 
the metal.” 

British Columbia Copper. 

Of all mining stocks traded in on the Curb, that of the 
British Columbia Mining Co. alone meets with a genuine 
demand by investors. This accounts for its rapid rise to 
14 on large transactions. The impression is increasing 
that the stock ~is fast approaching the dividend stage, and 
that it will go up considerably higher. 


Dominion Copper 
has also begun to exhibit an advancing tendency, and is 
absorbed by many small speculators. 


For Other Copper Stocks, 
especially Butte-New York, Butte-Coalition, Mitchell Min- 
ing, very little genuine interest is visible, and the prices 
seem to be only the result of support by interested parties, 
who are watching the opportunity to unload as much as 
possible. 
Trinity. 

Of the Boston copper stocks, that of the Trinity Copper 
Co. has in the last few days experienced quite a sensa- 
tional boom from 11 to 36. This boom has been engendered 
by Mr. Thomas W. Lawson by an extensive advertising 
campaign in leading papers, in which he predicts 75, and 
even par, for the stock. In his big advertisements, occupy- 
ing half and quarter pages, he says “I unqualifiedly state, 
as an individual and as president of the Trinity Copper Co., 
that the stock is worth to-day several times its present 
price.” This talk seems to have an effect, as shown by the 
rapid advance in the price of the stock. Lawson’s oppo- 
nents are not idle to inform people inclined to follow his 
lead what Mr. Horace J. Steven’s Copper Handbook, an 
authority on copper mining, has to say about Trinity, 
among which is the following: 

“At the company’s annual meeting, February, 1905, the 
president, Lawson, was authorized to build a smelter ‘ac- 
cording to specifications submitted by General Manager 
Brown.’ There are no evidences of this smelter material- 
izing. 

“There is considerable speculation as to what has become 
of the $972,000 of working capital intrustea to President 
Lawson several years ago. No financial statement has 
been vouchsafed by the virtuous Lawson fur some years. 
Presumably he has been too busy writing magazine articles 
attacking the Amalgamated Copper Co. In order to find 
funds to build the new smelter the Boston Stock Exchange 
kindly permitted Lawson to list the balance of the Trinity 
stock, amounting to 80,000 shares, early in 1905. The Bos- 
ton Stock Exchange has enjoyed an exceptionally good 
reputation heretofore, but this matter of listing such utterly 
rotten stock as the Trinity is calculated to shake faith in 
the exchange. What the Boston Stock Exchange needs— 
and needs badly—is enough courage to back up its honest 
convictions. 

“In the prospectus of the Trinity Copper Co., issued Octo- 
ber 20, 1900, Lawson predicted that from August, 1901, the 
net earnings of the company would be ‘at teast’ two or 
three million dollars yearly, and by that time ‘at least’ 
$30,000,000 worth of ore would be blocked out. The mine is 


said to have been bought by Lawson for $165,000 and a 
stock consideration, and was capitalized at the modest sum 
of $6,000,000, that being Lawson’s idea of the ‘square deal’ 
to his followers. 

“Lawson’s mining career is malodorous. He boomed 
Arcadian at $75, and later it went to 75c. He unloaded 
Butte & Boston at a fancy price on his trusting employers, 
the Amalgamated. He gutted Trimountain and paid divi- 
dends when the mine owed nearly or quite $1,000,000. He 
did the dirty work for the Amalgamated, and later pre- 
tended to expose that company. The Trinity ts a fake, and 
the Boston Stock Exchange is an accessory after the fact.” 


Shannon. 

This stock has advanced as high as 19. The strength in 
this stock is attributed to the prospective output in 1907 of 
a minimum production of 20,000,000 pounds of copper, 
which at a profit of 10c. per pound ought to give the com- 
pany $2,000,000 net earnings, equal to about $6 per share 
for the 300,000 shares of the stock after fixed charges and 
10% of net earnings for sinking fund requirements. 


Mitchell Mining Co. 

The crowd which, by an unjustified dividend, formerly 
put up Mitchell Mining to 13, from which it dropped to 5, 
seems to be planning another attack on the credulity and 
greed of small investors. We find in one of the New York 
papers the following notice: 

BULLISH NEWS FROM MITCHELL MINE. 


President George Mitchell, of the Mitchell Mining Company, 
is sending a circular to stockholders in which he announces 
the receipt of a telegram from Harry Mitchell, assistant man- 
ager at La Dicha, Guerrero, Mexico, to the effect that the first 
shipment of copper bullion was made on the 17th of December 
from Acapulco, on the Pacific Mail Steamship Company’s ship 
Peru, via Panama to New York. The shipment amounts to 
over 201,000 pounds of copper, with an approximate valuation 
of $50,000. A telegram from E. E. Noon, mine superintendent 
at La Dicha, states that ore has been struck there on the 500- 
foot level. 


Mr. Mitchell would hardly think it worth while to send 
this ‘“‘glorious’” news to stockholders did he not expect 
them to buy more stock, which he is willing to sell. What- 
ever the stock’s quotation is at present, we don’t think it 
worth half the price. 


A Great Year for Copper Stocks Expected. 

An experienced writer in copper mining stocks takes a 
very optimistic view of what the new year has in store for 
copper stocks, and expresses it as follows: 

“Copper shares, with few exceptions, have not discounted 
the prosperous condition of the industry. The general 
price level of the copper shares is no higher than when 
the metal was selling at 18c. a pound. High rates for 
money have done much to retard the general advance in 
prices justified by conditions. It is a noteworthy fact, 
however, that copper stocks have not shared in the recent 
weakness of railroad and other industrial stocks; also 
that copper stocks are rapidly breaking away from the 
influence of the New York Stock Exchange. 

“After the January disbursements and when the public 
here and abroad have digested the startling statistics for 
the copper industry in 1906, and realize the stability, safety 
an.! large returns afforded in the shares of dividend-paying 
coppers; the minimum of dividends by many producers and 
the probability that the shares of many developing com- 
panies will multiply in price during the year—the result 
will be a market for copper shares in 1907 compared with 
which past activity will appear insignificant. 





THE FISHING EXPEDITION AGAINST HARRIMAN. 


The government investigation of the Harriman lines 
has begun Jan. 4th. It will take some time until the 
public can form an opinion what there is in it. All that 
is known is that the investigation has been started not 
on facts, but on belief that something can be found to 
hit Mr. Harriman. It is a genuine Russian method, 
where everybody is considered guilty by the authorities 
until he proves himself not guilty. Such methods are 
no credit to our country. They discredit us before the 
world. They destroy confidence, for investigations don’t 
breed optimism. The country is just receiving an over- 
dose of official virtue and will have to try its best to 
get over its effects. 
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LEHIGH VALLEY. 
(By Lathrop & Smith, 37 Broad St., New York.) 

For many years the stockholders of the Lehigh Val- 
ley Railroad have been prominent in financial circles, 
as claimants for larger dividends than the management 
has been willing to distribute. During the same period 
the market price of Lehigh Valley stock has consistently 
been higher, in proportion to the dividends paid, than is 
usual with railroad stocks. In this particular, Lehigh 
Valley offers the best illustration we have of the need 
for investigation in order to discover actual value; 
dividend returns as a measure of value, always unre- 
liable, were never more out of range than in the case 
of Lehigh Valley. 

In July, 1904, the company paid a dividend of 1%, 
the first distribution since 1894. A 4% rate was main- 
tained during 1905 and the rate was increased to 6% 
in 1906. During 1905, when the dividend was 4%, the 
stock, which has a par value of $50 the share, sold 
as high as $90.50 the share, or 181% of par. 

Investigation of the ratio of operating expenses to 
gross earnings is the chief feature of the study of Le- 
high Valley. The error of believing that high operat- 
ing ratios contain the elements of future growth in sur- 
pluses, through retrenchment, has led to many miscon- 
ceptions of railroad values. A high ratio of operating 
expenses is superficially believed by many people to be 
caused by the inclusion of betterment and enlargement 
outlays in operating expenses. This theory is often 
misleading. The arbitrary assumption, by numerous 
investors, and by some writers of railroad reviews as 
well, that the operating expenses of a given railroad 
are too high simply because they are 70% or perhaps 
80% of gross, has led to many false estimates of value. 
Heavy grades cause high operating ratios and low-class 
freight is carried at a relatively high percentage of 
traffic receipts. Many details obtrude to upset the cal- 
culations of those who believe that a high operating 
ratio, per se, conceals actual earning power. 

Lehigh Valley has been well known in the past as a rail- 
road operating at a very high percentage of gross earn- 
ings. In 1895 the ratio was 75% of gross. In 1901, 
79% was used, and in 1903, the year before the re- 
sumption of dividend distributions, 71% was the ratio. 
In 1904 the ratio dropped perpendicularly to 63% and 
dividends were commenced. The new low level of op- 
erating expenses has been adhered to ever since. The 
progress of Lehigh Valley in earnings, in traffic and in 
physical condition has been in line with the growth, 
generally, of American railroads. The cause of the drop 
in operating costs is the feature of the analysis of Le- 
high Valley. 

Operating expenses are divided under four headings. 
Expenses for maintenance of equipment and for main- 
tenance of way and structure, however, may be classed 
generally as maintenance outlays, and the expense of 
conducting transportation and general expenses may 
be grouped as operating costs. The latter class of out- 
lays are the imperative expenses of carrying troffic, ex- 
penditures in which economy is the watchword, in which 
a dollar saved is a dollar earned. The efficiency of the 
railroad is measured by the economy of the operating 
department, but the scale of maintenance outlays is 
flexible and is largely regulated by managerial judg- 
ment. 

Lehigh Valley, in 1895, with 75% as the operating 
ratio, used only 22.5% of gross earnings for mainte- 
nance and 52.5% for operating costs. In 1906, 26% 
went into maintenance, or 4% more than in 1895 and 
35% was used in carrying traffic. Thus the decrease 
in the operating ratio of 131%4%, from 75% in 1895 to 
61.5% in 1906, was due to a decrease in the cost of 
carrying traffic of over 17%. 

This tells the story of Lehigh Valley’s growth. Such 
progress is the highest type of railroad development. 
Railroads always carry their traffic as economically as 
possible. If Lehigh Valley used 52.5% of gross for 
operating the road in 1895, it was because 52.5% was 
a necessary outlay. If the road had operated then at 


a total of 61.5% of gross, as in 1906, there would have 
been but 9% for maintenance, or an amount so small 
that the disintegration of the road would have been in 
progress. This illustration demonstrates that a high 
operating ratio cannot always be arbitrarily lowered, 
but can only be reduced as the growing efficiency of 
the railroad allows. 

It is instructive to note that in 1902 the Lehigh Val- 
ley’s operating ratio was 75%, the same as in 1895; but 
in 1902, 35% went for maintenance, against 22.5% in 
1895, and 40% for operating, against 52.5%. In short, 
the company was able, arbitrarily, to reduce the ratio 
in 1902, whereas a reduction in 1895 was impossible. 
The figures of the two years illustrate the different 
meanings that may attach to an operating ratio of 75%. 
In 1903, the company did reduce its operating ratio 12%. 

The hidden earning power of Lehigh Valley was ac- 
cumulating while maintenance outlays were increas- 
ing, for, during many years before 1903, surplus earn- 
ings were reinvested in the plant. The results for 1902 
showed a deficit of $1,876,708 after the payment of 
fixed charges. The 1903 figures were a surplus of 
$2,007,508. The change was not the result of a year’s 
growth in traffic, but the final outcome of years of bet- 
terment in condition. The appropriation for additions 
and betterments in 1902 had been $1,438,676, al- 
though the road’s results for the year already showed 
a deficit. In 1903, a similar appropriation of $1,266,182 
was made. The gain in final surplus of the latter year 
was largely due to the fact that the Lehigh Valley Coal 
Co. showed a deficit in 1902 of $1,098,798, and made 
a surplus in the next year of $895,918. The rebuild- 
ing of the plant of the coal properties had drained the 
earnings of the parent road for years, but at last it was 
possible to reduce the scale of outlays and to let a sur- 
plus of earning power appear. 

Lehigh Valley stands second to Reading in command 
of the country’s anthracite coal supply. Its position is 
well guarded through its ownership of the Lehigh Val- 
ley Coal Co. and affiliated companies, which produced 
85% of the anthracite coal transported by the railroad 
in 1906. Of the $32,789,857 gross earned in that year, 
$13,248,565 resulted from carrying coal. Forty per 
cent. of the earnings from coal traffic, which furnishes 
50% of the tonnage! And the 12,753,053 tons of coal 
and coke transported in 1906 came from a supply in 
the mines estimated at nearly 500,000,000 tons. 

The execution in 1904 of a _ general consolidated 
mortgage of $150,000,000 provided for the capital needs 
of the company, furnishing $20,000,000 in cash, $96,- 
000,000 in bonds for future refunding and $34,000,000 
for acquisitions and enlargements to be made after Jan. 
1, 1906, at a cost not exceeding $2,000,000 a year—un- 
less larger outlays are authorized by the stockholders. 
The drain upon earnings for capital needs was then 
partially discontinued. In 1906 the company earned 
$13,446,498 to apply to fixed charges of $6,424,687. 
The addition of a meagre $318,489, all of the year’s net 
income from the coal company, left $7,329,670 for the 
$40,334,800 of common stock, after the payment of 
$10,600, the 10% required upon the $106,300 of pre- 
ferred stock. The larger earning power developed in 
the early months of 1906 made it fair to estimate 20% 
as the measure of the equity of the common stock. 

The 1,429 miles operated in 1906 covered the same 
field from New York to Buffalo and Niagara as did the 
1,102 miles of 1894. Then the gross earnings were 
hardly half the 1906 total, yet the company had then a 
record high among American railroads. In the sixties 
and seventies, 10% yearly was paid in dividends. But 
from the late seventies until 1894, ups and downs in 
dividends accompanied the vacillating progress and de- 
cline due to competitive construction and to rate-cut- 
ting. A combination of unfavorable factors compelled 
the suspension of dividends in that year. The 10 years 
interim before their resumption saw the complete over- 
hauling and modernization of the railroad. And recent 
years of exceptional business growth have restored the 
earning power and placed it on a level hitherto unat- 
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tained, while efficiency of operation has provided econ- 
omy; and conservatism has allowed the accumulation of 
a reserve that fortifies the company against the de- 
vastating effect of any future era of depression. 





A GREAT DIVIDEND YEAR. 

The last year was probably the greatest year in the 
history of American finance from the standpoint of lib- 
eral dividend increases. 

The aggregate amount of new investment returns through in- 
creases in dividends, extra declarations, resumption of divi- 
dends and initiation of such payments, would be difficult to 
compute. The list of the principal corporations that have 
made larger returns to stockholders, as tabulated below, is an 
imposing one. Increases were declared to the amount of $36,- 
709,350. The advance in the Union Pacific common dividend 
rate contributed more than one-quarter of this increase over 
previous payments. The increases in the Pennsylvania Rail- 
road system amounted to $4,973,373, while the roads in the 
Vanderbilt system raised their contributions to stockholders by 
$4,343,794. In the industrial group, Amalgamated and Anaconda 
Copper stand out prominently, the former having increased its 
dividends by $4,616,640 and the latter by $4,200,000. The 
Calumet & Hecla paid out $2,000,000 more to its shareholders. 
Following is a table of thirty-three different issues on which 
the dividend rate was enlarged in 1906: 


INCREASES. 
Old Rate. New Rate. 

Company. ¥ 4 Amount. yA Amount. .Increase. 
Amal. Cop. .<:2. 5 $7,694,400 8 $12,311,040 $4,616,640 
Am. Cot. Oil com. 1 202,371 2 404,742 202,371 
Anat. Cop....... 14 4,200,000 28 8,400,000 = 4,200,000 
Atch. com....... 4 4,078,220 5 5,097,775 1,019,555 
B. & O. com...... 5 6,250,000 6 7,500,000 1,250,000 
Cal, @ Amis. 2... 25 500,000 30 600,000 100,000 
Cal. & Hecla.... 240 6,000,000 320 8,000,000 2,000,000 
Crue. st’l pfd.... § 1,221,825 6 1,466,190 244,365 
Dis. Becur...<.0 4 1,217,488 5 1,521,797 304,359 
Fed. M. & S..... 16 960,000 20 1,200,000 240,000 
a reer 7 945,000 10 1,350,000 405,000 
Ba, Be. eee § 2,800,000 9 3,150,000 350,000 
Lake Shore 8 3,957,320 12 5,935,980 1,978,660 


* 
= 


827,608 4 827,608 


1,655,216 





Mish. Com....... 4 749,520 6 1,124,280 374,760 
Mines Co. of Am. 18 360,000 24 480,000 120,000 
Mohawk Min..... 8 200,000 16 400,000 200,000 
ie 5 5 8,951,868 6 10,742,242 1,790,374 
N. Y., 0. & W 1% 871,769 2 1,162,359 290,590 
N. & W. com..... 4 2,578,768 5 3,223,460 644,692 
e.. MNES ncsces 8 1-3 500,000 131-3 800,000 300,000 
Osceola Mg...... 16 400,000 25 625,000 225,000 
“Panhandle’’ com 3 743,426 4 991,234 247,808 
“Panhandle” pfd. 4 1,098,348 5 1,372,805 274,461 
 <- areere 5 38,000,000 6 3,600,000 600,000 
Paes TE Biicscccs 6 18,359,499 7 21,419,416 3,059,917 
io E35 See 10 1,000,000 12 1,200,000 200,000 
Quincy Mg...... 12 800,000 20 500,000 200,000 
Safety Car ..... 16 787,360 24 1,181,040 393,680 
Oe eae 5 9,724,795 10 19,547,910 9,823,115 
Un. Switch pfd.. 10 49,760 12 59,712 9,952 
Un. Switch com. 8 139,896 12 209,844 69,948 
Vandalia R. R... 4 585,982 5 732,477 146,495 

re $91,255,168 $127,964,518 $36,709,350 


Fourteen companies which declared extra dividends will be 
found in the table below, the amount of the extra payments 
being equal to nearly 4% on the capitalization involved: 


EXTRA DIVIDENDS. 


Company. Capital. Rate %. Amount. 
Am. Chiclet common......... $6,000,000 5 $300,000 
Am. Shipbuilding common... 7,600,000 2 152,000 
Am. Tobacco common....... 40,242,400 5 2 012,120 
Am. Tobacco common....... ss + «+. 7% 3,018,180 
Del., Lack. & Western....... 26,200,000 10 2,620,000 
Fed. M. & C. common....... 6,000,000 11 660,000 
Mlinois Central .....0.ccccer- 95,040,000 li, 475,200 
Lehigh Valley common...... 40,334,800 1 403,348 
Mergenthaler Linotype ..... 10,996,500 5 549,825 
Mines Co. of America........ 2,000,000 34 70,000 
National Biscuit common.... 29,236,000 1 292,360 
Natl. Fireproofing pfd....... 7,951,450 1 79,515 
Niles-Bement-Pond com.... 5,000,000 40 200,000 
Nipissing Mines Co......... 6,000,000 4 240,000 
Westinghouse Air Brake.... 11,000,000 2% 275,000 

NED A dies anna cxandane gan $293,601,150 $11,347,548 


An encouraging record was made in the matter of resumption 
of dividends. Fourteen companies which resumed dividends, 
and the rate of the first declaration, are mentioned in the next 


table: 
DIVIDENDS RESUMED. 


Company. Capital. Rate “%. Amount. 
Am. Car & Fdy. com........ $30,000,000 Yi, $150,000 
Chi. Gt. W. pid. “A .....0. 11,336,900 2% 283,422 
Sol. & So. Ist pfd........... 8,500,000 2 170,000 
Evans. & Terre Haute com.. 3,987,383 4 159,495 
2. Eee 10,000,000 3 300,000 
Gen. Aaphalt pfd........cc-. 13,139,600 2 262,792 
Gen. Chem. common......... 7,410,300 2 148,206 
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Company. Capital. Rate % Amount. 
TEE IE, adn tccwdaccaies 4,000,000 1 40,000 
Knickerbocker Ice com..... 4,000,000 2&ex2 160,000 
Nat. Fireproofing Co. pfd... 7,951,450 1 79,515 
National Lead common..... 20,713,600 1 207,136 
Rubber Goods common...... 16,941,700 1 169,417 
Tennessee Copper .......... 5,000,000 D 250,000 
U. S. Steel common.......... 508,302,500 1 5,083,025 

WE tact tee ewede eaten $651,283,4383 $7,463,008 


»~”» 


Initial dividends, amounting to $6,532,209, were declared by 
fifteen prominent corporations. The list follows: 
INITIAL DIVIDENDS. 


Company. Capital. Rate Amount. 
Am. Ice Securities .......... $18,996,800 1% $332,444 
Am. Locomotive common.... 25,000,000 1% 312,500 
Am. Writing Paper pfd...... 12,500,000 1 125,000 
UGE ORMIUEIOE ib osdctecccaas 15,000,000 2 2-3 400,000 
Corn Products pfd........... 27,891,000 1 278,910 
Gr. Lakes Towing com..... 1,675,000 2 33,500 
Inter-Metropolitan ......... 42 320,000 1% 529,000 
ERG TO oo a o's:n 5 6.000 28 4,900,000 S 98,000 
es freee 13,000,000 S 260,000 
National Glass pfd......... 1,312,150 14 22,962 
Nat. R. R. of Mex. Ist pfd... 382,000,000 1 320,000 
Nipissing Mines ............ 6,000,000 1 320,000 
Quaker Oats common ....... 4,500,000 Wwe&ex& 90,000 
Southern Pacific common... 128,307,960 2% 3,207,699 
U. S. Smelt. & Ref.......... 20,983,950 1% 842,194 

ON eich oii deem Baa bed $354,386,860 $6,532,209 





AN EX-PRESIDENT IN GLOOMY MOOD. 


How different the world looks to a man who has lost 
a fat office. A year ago, when Wall Street started a tre- 
mendous bull movement, Mr. Stuyvesant Fish, at that 
time president of the Illinois Central, did not think as 
he does now, that the world will soon go to pieces. Now 
he thinks that an industrial crisis is almost due. He 
says: 

“Turning now to our country, New York, especially 
that part of it known as ‘Wall Street,’ has absorbed, end 
is absorbing, more than its share of the loanable fund. 
While our western and southern banks—indeed all 
banks which are ‘out of town’ to New York—are lend- 
ing more freely than usual at this season, that which 
they lend is instantly and persistently absorbed by Wall 
Street. 

“The New York Stock Exchange has ceased to be a 
free market, where buyers and sellers fix prices through 
the ebb and flow of demand and supply, and has become 
the plaything of a few managers of cliques and pools 
to such an extent that for months past every announce- 
ment of increased dividends, of stock distributions and 
of rights has been met by a fall in prices. 

“The investing public are and remain out of the mar- 
ket, not because of ventures in industrials, in electric 
railways or in suburban real estate—the speculation in 
each of which was checked months ago—nor yet be- 
cause of the more recently pricked bubble in mining 
shares, but simply because of the distrust which even 
those possessed of ample means have of the methods of 
corporate finance now in vogue in New York. That 
Europe shares this distrust of those methods is shown 
by its outcry against the misuse of American finance 
bills.’”’ 

Mr. Fish probably thinks that only his reinstatement 
in the office of president of the Illinois Central could 
save the country and check ‘‘the distrust in the methods 
of corporate finance.’’ 

That Europe’s foremost banker does not share Mr. 
Fish’s gloomy views is shown by the following opinion, 
expressed by Lord Rothschild of London, the head of the 
greatest banking firm in the world, when some of the 
pessimistic interviews were called to his attention: ‘It 
would be an impertinence for me to advance an opinion 
as to whether American prosperity is on the wane, but 
from certain matters which have recently come under 
our notice it seems to me that America is in no danger 
of suffering from hard times. We do not know what 
are the motives of those circulating the reports as to 
a decrease in American prosperity, but presumably they 
have some object in view. It seems to us it is an open 
question whether America’s currency system is strong 
enough to meet the enormous additions to the volume 
of business which is now being transacted.” 
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INDUSTRIALS. 
(Continued from Page 7.) 
American Car and Foundry. 

This company’s report for the quarter ending Oct. 31, 
1906, is a splendid one and would have undoubtedly 
found proper expression in the price of the stock but for 
the blue feeling that has pervaded Wall Street recent- 
ly. The statement was: 

1906. 1905 Changes. 
Net earnings. ..$1,779,983 $717,739 Inc. $1,062,244 





Bee Ga ccesns 525,000 525,000 
Com. div...... 150,000 coccoee Ime. 150,000 
Total divs... $675,000 $525,000 Inc. $150,000 





Surplus ......$1,104,983 $192,739 Inc. $912,244 
Prev. surplus...15,245,148 12,505,746 Inc. 2,739,402 





Total surplus$16,350,131$12,698,485 Inc.$3,651,646 


We don’t think that there is any other industrial com- 
pany of the capitalization of this ($30,000,000 common 
and $30,000,000 preferred stock) that can show such 
an enormous surplus of nearly 16% million dollars. 
But stock prices at present fail to reflect intrinsic value. 
The business of all equipment companies in 1906 was 
simply enormous. 

The output of freight cars for the year in the United 
States was 233,241, and of passenger cars, 3,078. Can- 
ada manufactured 7,059 freight cars and 83 passenger 
cars, while Mexico contributed 203 freight and six pass- 
enger cars. The total output for North America, which 
is 240,503 for the year, is an increase of 45% over the 
record-breaking output of 1905 and an increase of 259% 
over the output of 1904. 


Distillers’ Securities Co. 

January 1. The law exempting denatured alcohol went 
into effect, and this led to a good-sized rise in the stock of 
this company. It advanced to over 74. However, specula- 
tion ought for the present to be careful before loading up 
with it. The management is not of such a character as to 
inspire confidence. 


U. S. Steel Common, 

The action of this stock, which has shown the great- 
est strength of all industrials, reveals the general belief 
that this month may bring an increase in the dividend 
of the common stock to 4%, or at least to 3% a year. 

The absolute confidence of that portion of the public 
which holds Steel stock has in its future is apparent 
from the steadiness of this stock in the market during 
the last month or so, when a great deal of it has been 
thrown over in order to strengthen positions elsewhere 
in the market. 

An authority in the steel trade says that the United 
States Steel Corporation starts the new year with suffi- 
cient orders on its books, taken with the current busi- 
ness, to keep all of its mills in full operation through- 
out the twelve months. 





T. W. LAWSON’S GREAT TRINITY BOOM. 

When it comes to work the public by advertising, 
Thomas W. Lawson beats that Boston financial fakir, 
King, to pieces, if it is true what he says in his ads that 
the country is crazy to take a hand in Trinity, that rich 
and poor alike are clamoring for the stock, that one firm 
received in one day over 100 mail and wire orders from 
21 States, etc. But all this news may be Lawson’s in- 
ventions, for Lawson seems to be out for a killing. If 
Trinity has risen from 10 to 30 is it not possible that 
this rise was artificial, by wash sales in a stock of which 
Lawson holds a great deal? “Buy the stock until it 
reaches 75 and then sell at 100’’—this is in substance 
Lawson’s advice. Mr. Lawson himself will, as above 
advice indicates, sell out at 75. To be able to do this, 
he advises holding the stock for 100. But will he be 
able to get the stock up even to 50? If so, those who 
have bought it at a low price may do well to get out of 
it around 50. By doing so, they may be able to show 


that they are smarter than T. W. Lawson—a get-rich- 
quick man of quite a different kind than the every day 
get-rich-quick man, who usually is only an inferior grade 
specimen of the sneak-thief. 





FROM THE GET-RICH-QUICK FIELD. 
“Have Made Money for Thousands.”’ 


The following advertisement is put out from the St. 
Louis office of Patrick, Elliott & Co.: 


Nevada offers more good, safe, legitimate investments than 
any other mining field in the world today. You ought to know 
more about Nevada and the opportunities offered to make 
money there. We believe every one wants to make money, and, 
having made money for thousands, we would like to get ac- 
quainted with you and show you how. Send for our Market Re- 
view, map of Goldfield, and Straight Talks on Mining Invest- 
ments. They are free. PATRICK, ELLIOTT & CAMP, Inc., 
223-228 Missouri Trust Bldg., St. Louis, Mo., P. E. FERGUS- 
SON, Mer. (Home office, Goldfield, Nev.) 

Just write them to submit to you the names of at 
least one hundred of those thousands for whom they 
claim to have made thousands, and you will be surprised 
at their answer. You will get a reply consisting of hot 
air. These promoters have handled so far a number of 
mining schemes, but we don’t know of a single one that 
has made money for any one else except Patrick, Elliott 
& Co. 

Pike Goldfield Ledge Fake. 

That notorious fakir is keeping on his extensive ad- 
vertising campaign by using half-pages to impress peo- 
ple how easily they can become rich by buying his shares 
of the Goldfield Ledge Mining Co. at 20 cents a share. 
It is queer testimony to the intelligence of readers that 
such a man can still keep on fleecing the pubi.: when 
his name and fame established by former raids on the 
pocketbooks of fools ought to make his name known and 
shunned wherever an investor that reads a paper lives. 
Regarding that Goldfield Ledge mine, which Pike says 
in his advertisement that those who invest in same will 
have reason to be grateful to him, we find in ‘“Ridge- 
way’s’”’ issue of Dec. 29 in an article showing up the 
frauds of Goldfield, the following statement: 

“Special inducements this week in a Fortune Maker. 
Only 20,000 shares left of the richest and most profitable 
investment stock on the market. Five cents a share until 
midnight Thursday, then 100 per cent. advance. LHighty 
acres on Goldfield Mohawk ore belt, where fortunes run- 
ning up into millions have been made. You buy this 
week at 5 cents, and we challenge any company even at 
50 cents a share to show as rich properties. Why should 
you pay 50 cents when you can get better for 5? 

“Goldfield Ledge Mining Co. at 5 cents is without ques- 
tion the greatest purchase on the market. Located in 
the Golden Triangle of rich mines.”’ 

Then follows the statement that the advertiser once 
advised his customers to buy a list of 10 stocks. The list 
as presented includes nearly all the best known and 
biggest paying mines in the Goldfield district. The ex- 
ceedingly veracious statement is made that the market 
values of the stock of these 10 mines gained $7,587,500 
in one week in October. All through the advertisement 
the impression is striven for that all these big mines em- 
brace the Gold Ledge Mining Co.’s property with the 
utmost intimacy. I went to a number of men who are 
operating on the 10 great properties named. Not one 
could tell me where to find the Goldfield Ledge. If it 
was on the mining map my eyes did not find it. And I 
asked in vain what ‘‘the Golden Triangle’ was. It may 
be known in Boston, but it is not a well-known district 
in Goldfield. This advertisement is issued from Room 
834, Old South building, 294 Washington street, Boston. 


About the Right Price. 

The right price at about which the average Goldfield 
mining stock, that is advertised, should sell for has been 
struck by the Western Investment Co., Goldfield, Ne- 
vada, when it offers to give ten shares of mining stock 
away free. If the investor pays no more than this for 
the stock he is bound not to lose, but when he goes 
above the zero mark, he is running into great danger 
of a financial loss. 
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SWIFT & CO.’S YEAR’S BUSINESS. 


Book Value of the Stock, $125. 

The annual meeting of stockhold- 
ers of Swift & Co. was held in Chi- 
cago Jan. 3. In the fiscal year 
ended September 30, $2,500,000 
was added to the surplus account, 
which is equal to 5 per cent. on the 
new capital of $50,000,000. The 
usaul dividends of 7 per cent. were 
also paid. The surplus is $12,496,- 
000. The gross business for the 
year was much in excess of $200,- 
000,000. The increase in quick as- 
sets amounted to $15,533,732. The 
report gives Swift stock selling on 
the Chicago and Boston Stock Ex- 
changes around 110 at present, a 
book value of 125. In his report 
Treasurer L. A. Carton says: 

“The improvement of our plant 
has engaged our attention largely 
in the preceding twelve months and 
we have done a business of consider- 
ably over $200,000,000 during the 
last year. To do this amount we 
slaughtered 9,222,839 animals and 
shipped 112,760 carloads, which 
does not include sales from plants 
not requiring railroad equipment to 
deliver. To produce and sell these 
goods we expended in wages and 
salaries over $19,000,000. 

“I’m giving some idea of the ex- 
tent of our business outside of the 
United States. Our export depart- 
ment has given me a list of eighty 
countries to which we shipped goods, 
and all requiring that their taste 
be consulted.” 

The old officers and directors were 
re-elected. 


LOSSES BY THE HILL FAMILY. 


“It is an open secret,’ says a 
News Bureau, “that members of 
James J. Hill’s family, who a few 
weeks ago attended the wedding of 
Miss Hill, made up a pool and bought 
liberally both of Northern Pacific 
common and Great Northern pre- 
ferred. One of the immediate rela- 
tives has since faced ‘shrinkage’ of 
$500,000. Two other members of 
the party lost $250,000 and $200,- 
000 respectively, while an intimate 
friend faced the music to the tune 
of $100,000. Now, these people were 
not only ‘next to’ the president of 
the Great Northern, but members ot 
the immediate family’’—all of which 








CONSERVATIVE INVESTMENTS 


MUNICIPAL BONDS 


Principal and Interest payable directly 
and solely out of Taxes collected within 
the Municipality. 


PUBLIC UTILITY BONDS 


With guaranteed earning capacity yield- 
ing from 4% to 5 per cent. per annum. 


Call or write for list of our securities. 


O'CONNOR & KAHLER, Bankers 


NEW YORK, ROCHESTER, PROVIDENCE 
Chicage Office 


556 Rookery Bidg. M, H. CUTTER. Mgr. 

















seems to bear out Mr. Hill’s asser- 
tion, frequently made, that he 
knows nothing about the stock mar- 
ket. 

From Jan. 1 on at least $2,000,- 
000 a month, or nearly $25,000,000 
a year, will be added to the pay rolls 
in the Pittsburg district, bringing the 
sum paid to wage earners in this vi- 
cinity from $360,000,000 a year to 
$385,000,000. 


NATIONAL FIREPROOFING CO. 


This Pittsburg company has as a 
result of an unexpectedly large busi- 
ness in its products during the last 
three months, declared, in addition 
to the regular quarterly dividend 
of 1 per cent. on the preferred stock, 
an extra dividend of 1 per cent. At 
the previous dividend meeting, three 
months ago, the directors authorized 
the resumption of dividends on the 
preferred stock by declaring a quar- 
terly dividend of 1 per cent. The 
dividends on the preferred stock are 
not cumulative, and, from the latest 
action of the directors, it is assumed 
that they will continue to declare 1 
per cent. quarterly and an extra div- 
idend from time to time until the 
amount paid every year reaches 7 
per cent., to which the preferred 
stock is entitled, before any divi- 
dend is declared on the common 
stock. 

The National Fireproofing Co. has 
outstanding capital stock amounting 
to $7,951,450 of preferred and $4,- 
484,500 of common. Regular quar- 
terly dividends of 1% per cent. were 
paid on the preferred from April, 
1900, until July 25, 1905, when pre- 
ferred dividends were suspended and 
were not resumed until three 
months ago. In 1902 a dividend of 
2 per cent. was paid on the common 
stock, and in 1903 three quarterly 
dividends of 1%4 per cent. each, were 
declared, but none has been paid 
since. 


THIS AND THAT. 

—The United States Copper prod- 
uction in 1906 was 1,185,500,000, or 
only 8%% above that of 1905. No 
larger increase is expected for 1907. 
This means high copper metal prices. 


—The year 1906 has passed into 
history as one remarkable for agri- 
cultural yield, for industrial expan- 
sion and for earning power. Every in- 
dication is that the new year will 
maintain, if not exceed, the 1906 
records. 

—Upward of $43,000,000 has been 
paid for diamonds and other precious 
stones imported into New York this 
year. About $325,000,000 has been 
paid for diamonds by the United 
States since 1868, when the first gem 
was exported from the Cape of Good 
Hope. As diamonds are 200% higher 
than eight years ago, dealers say the 
gems brought into this country from 


(Continued on page 14.) 
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LATEST NEW YORK STOCK 
QUOTATIONS. 
Jan. 5, 1907. 
High. Low. Clos. 
ETON nis ccuscavennsiae 16% 16% 16% 
ee EE aaa 48% 438% 43% 
WAR: GE ok vcsivcdosced 120 116% 119% 
Pe ES ip nh i copatoeoae 22% 21% 22% 
BMS CO Wo onvsncincess 44% 43 445% 
MD A on evcccsssceen 31% 30% 31% 
Am Ice Secs ........:..00. 83% ST% ST% 
Pe BE indo e i edcan an 17% 17 17% 
WN .  cdgssnicbemnied eee 744% 73 74 
FO OEE 149% 152 
PD” =] ene 10% 10 10% 
Me onskdacobeabece 47 46% 47 
NE ooo cones ateees 135% 134 135 
EE  vcndusedscacaa 82% 33 
Am Woolen pf .......... 100% 100% 100% 
SI Scien bat tian ennete 288 283% 288 
"Lg Y 2 serene 1065 105 106% 
EO) SAE. asecacensnccece 131% 1381 131% 
Balt & Ohio ..............121% 120% 121% 
I lin ee cette 19 19 19 
cS & arene 804 79% 80 
NN 655 5.550 be aweaineetnne 195% 193% 195% 
, EON opines cnsndun 35% 35% 35% 
ee We MO. ccciescasbacae 56 554 56 
Cl) Me) OOD. scores anaes 26 26 26 
oF ek sere 203% 
a Fh Gap eraie: 17% 17% 17% 
Chi Gt W pf B........... 25% 255% 255 
EF 2 Ff eee 150% 148% 150% 
ee I a as noe op eee 54g 5% 5% 
we ee ee er 18 18 18 
i 2 eee 54% 2% 54% 
- TGA ere. 37 364%, 37 
Co ee eer 244% 235 24 
Te 2 Me OP. isccseaasan 86% 86 86% 
ee eer 74% 73% 74% 
SSS C eee: _ 39 39 
MN: GcGocdpiae canines bound 43% 2% 435% 
Gen Electric Co........... 160% 159% 159% 
Great Northern pf ........ 188 185 187 
ie wet Oe OO cixnenncccae 84% 80 84 
ON Rarer ry 18% 18 18% 
DEE “savs wees asceadaa 36 35% 
Se SE oad sas mawasaens 171 171 171 
Jowa Central  ......ccces 28% 28 28% 
Iowa Central pf ........... 50 48% 50 
SE 2 prea 30% 30 30% 
ff S See ere 61% 60% 61 
" } ear 1445 143 144% 
BOE COREE cccscscccceses SE 
& & Serre 41% 40% 41% 
ta eo Bee 72% 72% 72 
CMY. (i. Ses nan adacucmasd 2% 91% 92% 
_ @ SS. arr neem 80 77 79% 
yy eee 744%, 73 74% 
” SE asewsadacnde 133% 182% 133% 
MAF % * eee 63 62 62 
. -£ 2 . ree 92% 91% 92% 
cninas korea awe 188 184% 187% 
Ye rr 47% 4604756 ATR 
PE CREE, ssacenecsasene 40% 39 40 
. ft & Rees 139% 138% 139% 
CL. <tr Reale ae mated 985, 98 981% 
Pressed S C ...........0-. 54% 544% 54% 
a Ee ree es 9814 98% 98% 
8 SS arr er 554% 55 55 
ORR 41 393g 40% 
Reading .........0.s2.02+.480% 138% 196% 
"fers 29% 29% 29% 
Oe TeteOE BE noc cccscces 644% 63% 64% 
 — 2a 75% T5% T5% 
i) @ £8 ee Sereae 48% 46% 48 
| Ree ras e 263, 25 2636 
ee See WE veccnesctcces Ge 59% 
C—O =e ae: 93% 92 93% 
Oe TE GD oiscscvccsone Me 33% 
We MUONS «i's 5c 5:00 soneke 36%, 35% 386% 
. 1 | RRA ree.” 28% 281% 28% 
Se 180% 178 180% 
aS. eee 49% 46% 49 
oe CME ies cisco qiaineaens 51 50 51 
er - gepeeneIten 49% 48% 49% 
J gO eer 105% 1045, 105% 
REMI, ing 6.Ga.0'b-6-4'oik oe 37 36% 37 
MMMM hic atipcezcas saree 18% 18 18% 
Wis Central ............... 20% 25% 25% 
Wri. Geta PE iv ccdicccscce 50 49% 50 





Knickerbocker 
Trust Co. 


NEW YORK CITY 


Main Office 
358 Fifth Ave. 


Capital and Undivided Profits, 
Over $6,000,000 
Keeps a reserve fund in accordance with the 
rules of the New York Clearing House 


Acts as Executor, Trustee, Guardian and 
Administrator 


Downtown Office 
66 Broadway 
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inform you sooner concern- 
ing the financial 
the day than any other paper. 

Furthermore, its news is 
reliable and the editorial com- 
ment thereon conservative, 2% 
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unite in testifying. 
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South Africa in 38 years must now be 
worth more than $1,000,000,000. 

—J. J. Hill denies that he is to re- 
tire from the Great Northern presi- 
dency July 1, saying that however 
much he would like to be relieved of 
his responsibilities, he cannot see his 
way clear to do so yet. 

—Gov. Hughes of New York is re- 
ported as saying: “I don’t think 
Americans love money because it is 
money; it has become simply a yard- 
stick, the measure of business suc- 
cess. Business standards are decided- 
ly higher than 10 years ago. Busi- 
ness men themselves are anxious for 
better conditions. Money unfairly 
made is now considered a disgrace. 
Personal integrity has rarely, if ever, 
been so universally esteemed.”’ 

_—H. C. Frick says the steel condi- 
tions are exceptional and strong and 
that the United States Steel Corpora- 
tion has on its books unfilled busi- 
ness of more than 8,000,000 tons. 


—Harriman denies that he is going 
to retire from railroad affairs. His 
business is retiring others.—Phila- 
delphia Press, 

—The Pennsylvania Railroad has 
just placed an order with the Pressed 
Steel Car Co. for 2,500 box cars, the 
estimated cost of which is $2,500,- 
000. The order will be filled at the 
Pittsburg plant. A similar order has 
been placed with the American Car 
& Foundry Co. 

—It is estimated that the steel mills 
and affiliated companies will start the 
year 1907 with approximately 15,- 
000,000 tons of business on their 
books, valued at more than $500,- 
000,000. 


—The copper deposits in Cananea 
which have recently been capitalizea 
at $50,000,000 were originally ob- 
tained by Col. Greene with $1,600 


borrowed money. 





LATEST NEWS. 


Jan. 4.—The stock market exhib- 


ited great strength and prices ad- 
vanced, mostly on account of cov- 
erings by shorts. Amalgamated 
Copper advanced to 120. 


—The Union Pacific statement 
for November shows that 
earnings increased $537,000, or 
nearly 9g per cent., and net $400,- 
000, or nearly 18 per cent. 

—The Southern Pacific Novem- 
ber earnings make a remarkable 
showing. The gross increase was 
$1,606,000, or over 16 per cent., 
while the net increased $1,219,000, 
or 34 per cent. At this rate the 
common stock for the current fis- 
cal year will earn upwards of I1 
per cent. 


gross 
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Keep Posted 


on the real investments in mining, the kind 
that will be valuable in years to come, by 


reading 


McDowall’s 


News 
Letter No.4 


The subject of mining is analyzed in an 
intelligent, conscientious manner and honest 
opinions are expressed, 


W. R. McDOWALL 


Specialist in High-Grade Securities 
68 WALL ST., NEW YORK 


MICMAC 


DEALT IN 


On New York and Boston Curbs. 
Write for Special Letter on it. 


WM. 8S. DUGAN & CO. 


Brokers and Dealers 
in Curb and Cobalt Stocks. Odd lots 
at market. 


44 BROAD ST., NEW YORK 
Tel. 1940 Broad. 


STOCKHOLDERS 


of Rocky Mountain Securities Co. and Fred G 
Shaffer promotions: Let’s wake up and do 
something. Send me your names. 


E. W. ENGEL, 


St. Louis, Mo. 








2545 Montgomery St. 





HERBERT I. HARRIS 
Curb Securities 


40 Broad Street 
*Phone, 5760 Broad 


WILLS & CO. 


MEMBERS OF STANDARD STOCK EX- 
CHANGE, TORONTO, 


43 Exchange Place, New York 


13 ADELAIDE ST., TORONTO, CANADA. 
SPECIALISTS IN 


Cobalt Securities 


Our Weekly Letter 


SENT FREE TO ANY ADDRESS. FULL 
OF GOOD INFORMATION FROM _ THE 
COBALT DISTRICT AND OF_ INTEREST 
TO INVESTORS IN THAT FIELD. 


Catlin & Powell Go. 


Stock Brokers 


Specialists in Mining Stocks 


New York Curb 
Boston Curb 
London Mining Market 
Nevada Mining Market 


Orders Executed in all Markets. Private Wires. 
Daily Mining News Bulletin sent on request. 


35 Wall Street Drexel Building 
New York Philadelphia 


Maryland Bldg., Washington, D. C. 


New York 

















NEW YORK CURB PRICES. 


Jan. 5, 1907. 


Bid. Asked. 
NE re ee 1% 2 
Sis sit aioe idee eed eek aude 5% 6 
SS EET 55 
PORE THOR nicavciccatcsisns & 10% 
Boston Cons Copper............. 32% 33 
British Columbia Copper........ 14 14% 
eT or rere 3 3% 
RE NOD o.6.e:0-en 60 ecsciea.on'nd 38 39 
NN Sat ss aewdbendiscuac. cea. 6% 
Chicago Subway ............... 48 44 
ce ree eee ee 3% 4 
Se CR 50.0:6:0.6,00-00.06060% 454 4% 
Cumberland-Bly  .......esccsees 12% 12% 
PE Miitcdcsamkaceuten 17% 173% 
RPOMEIRION GOGREE occ cciccccscecs 7% 75% 
error era eer art 6% 7% 
eer er 5% 6 
Bly Consolidated .......scsceee 2% 3% 
Se GUND. -55-008/c edcensaievas 2% 2% 
PO ND. es dcssddiccccces 23% 216 
CSE cnc acess aaseecan 9% 10 
Cate TEE COO 6 ckic cect cccsve 3% 4 
I ee 13% 13% 
Greene CAMAMER ...0..cccccccces 235% 2354 
Greene Cons Copper............. 32% 325% 
Greene Cons Gold .............. 2 2% 
SC ide nencsancnneuae 1% 2 
Greene Silver pfd .............. 6 8 
Guanajuato Mining .............. 41, 4%, 
Inter-Mercantile Marine ........ 9% 10 
Inter-Mercantile Marine pfd .... 29% 30% 
International Salt ............. 19 21 
PE CEE benesdctcibcvannans 236 216 
Mackay Companies ............. 69 70 
Mackay Companies pfd......... 67% 67% 
Manhattan Transit ............. 3% 4 
McKinley-Darragh ............-. 2% 2% 
SS ae 7 i% 
Mines of America ............+. 2: 25 
BEPOOROES TEI oc cicscccccsvese 5le 5% 
ERENT Ter eere Tee 3 14 
Montgomery Shoshone ......... 12 14 
Nevada Consolidated ........... 18% 19 
Nevada Smelting ............... 5% 5% 
PRIME acon a deterectenices 4 41, 
oo a Rr ree 145% 14% 
Old Hundred Mining .......... 3% i 
Portland Copper ................ 15g 1% 
EET eT ET 2 2% 
Standard Oil of N J..............82D 530 
UWS BORED occ ciccsciessccce 2% 2% 
Tennessee Copper ...........+++. 49 49% 
Tonopah Extension ............. 55g 6 
2 Peererrrrre verre 74% 7414 
oo Be arr rrr re 90 95 
United Mines Corp’n ............ 40 A) 
oo Te errr er ore 34% 36 
TN TE ive p cinccsacsaccansas 23% 24144 


BOSTON MINING STOCKS. 
Jan. 5, 1907 
Bid. Asked. 


po re ailing 556 
Pee Pee eee 100 110 
PI ond tsnsccectarsitcsineces CE 6516 
IN hi tic cece csiveccanescve Be 13% 
bic ddccawedss daoan 3 35 
MED. bnbcecacgae b60nc0eanecnn | ae 16 
Ee er rer eT 846 
PPT eT Steere TT 900 
NT Pn Cree 42% 
Com BARS OO... cc cccicccsccisss GG 3 
BE WUE. ccc nciccdsvesesisacus 19 191% 
CMe csscas cavaweicewiessne 2% 3 
NN Sc tickncbe wes nnaw sdhiae 26 2614 
RE. .ceancneses te nsctpcedennad 13 14 
rr err 3 3146 
MOWOONN CO cc cascsissssrsacee DB 1316 
ee eer en erm R14 
DED, cawteiusd ns dededaae er 22% 
ED cin ckbsectrebasadeadbnnee 7 7™% 
EE. ica braness dd dcsddocnecs 4 5 
oS SE ee ETE ee Reece Se 19 
Nevada Utah ........ ee 41%, 
PE OUND. in sds hess dveccecacdnee 118 
DIRS cated cdsckaee os dis arkeks Ce 160 
7 eee Pee , pais aca ae 3316 
 Peerre rer rere re weerrrer 11514 
PPC PEEP CET ESTE: 1034 
RRP eer tr et sais 19% 19 
SS rer 23% 
CO eee ere 12214 
Tecumseh ere 30% 
MEE Av cedieanseewe ; ; 38 321 
Se eee err e eT Tr 66 
|) Er ea re ere ™% ren 
0 Peer ee Coe reser 25% 13 
OI y-ais 4.ame waded acweeenais 188 191 


MEE side kontwaedsra se80ene 2k 2% 





CLASSIFIED ADVERTISEMENTS. 





3 CENTS A WORD. 

Fer only 3 cents a counted word ever 12,500 
people with money can be reache4 every issue. 
This is equal te a 100,000 promiscuous circu- 
lation. It will pay our readers te use our 
classified columns for 


HELP OR SITUATION WANTED, 


SECURITIES — WANTED — TO 
SELL—TO EXCHANGE, 


CAPITAL, WHEN WANTED OR 
TO OFFER, 


OFFICE SUPPLIES, 
MORTGAGES OR BONDS, 


REAL ESTATE — CITY OR 
COUNTRY, 


LAND, FARM OR TIMBER, 
THE FINANCIAL WORLD. 





EUSINESS CHANCES. 


FOR SALE—Rights in U. S. Patent Vet- 

erinary Tools. Trade established. - 100 per 
cent. profit. Received Gold Medal at 8t. 
Louis World’s Fair. Owner not business man; 
can’t handle it. Will give full information 
by mail. Address ‘‘H. A. L.,’’ Metropolitan 
soon, “ito, State Bank Bldg., Traverse City, 

ch. 


LIBERAL BONUS—To factories desiring to 

change location. Must prove up to our 
satisfaction. We buy no stock. Address 
Ben Solinger, Sec’'y Retail Merchants’ and 
Mfrs.’ Aasn., Bluffton. Ind. 


REAL ESTATE AND FARMS. 
I HAVE 2,000 acres of the best sugar cane 
and fruit land in Havana province. 1,000 
acres is for sale. Price, $60,000. Oliver 
Hill, San Nicolas, Cuba. 
HOUSTON, TEXAS, SUBURBAN HOMB, 47 
acres, 10 room house, modern, bath, gas, 
wind-mill, barn, pear orchard, half mile 
from two depots; electric line surveyed 
through the place; $15,000. John EB. Willey, 
Heuston, Texas. 




















CHARTERS. 





CHARTERS FROM TWENTY-FIVE TO 
sixty dollars for mining, milling, manufac- 
turing, railroads or any other business, 
Laws, blanks FREE. Philip Lawrence, for- 
a Assistant Secretary of Btate, Huron, 
8. D. 





SPECIALTIES, 





THIRTY DIAGRAMS OF ACTIVE STOCKS, 

showing every point movement in one te 
four months, sent for 15 cents. Annual num- 
ber, covering 1905, $1.50. Headquarters for 
diagram literature. Mass Publishing Co., 
Everett Station, Boston. 


GOLD-LEAF LETTERS.—Prepared a 
for Bank and Office signs. Sample free. 
&. Johnston Mfg. Co., Quincy, Ill. 








LEGAL. 





STOCKHOLDERS OF ROCKY MOUNTAIN 

SECURITIES CO. and Fred. G. Shaffer 
promotions, let’s wake up and do something. 
Send me your names. KE. W. Engel, 2545 
Montgomery St., St. Louis, Mo. 





GOOD OPPORTUNITY IN 


CUBAN LAND 


I have 2000 acres of the best sugar cane and 
fruit land in Havana Province. 1000 acres is 
for sale. Price, $60,000. 


OLIVER HILL, San Nicholas, Cuba 


‘ow. 1906 


ESTABLISHED CURB STOCKS 
By Months, Free on Application. 
J. THOMAS FEINHARDT 
Specialist in Curb Stocks. 
19 Exchange Place 15 Wall Street 
York 
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Boston New 
DIRECT WIRE TO BOSTON CURB 





See nnn 6 - 
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Main Floor 
112 LA SALLE ST. 
CHICAGO, ILL. 


Von Frantzius & Co. | | . 


La enti *Street and Jackson Boulevard | : 
” sli - BANKERS and BROKERS 


CAPITAL ano 00, 000 MEMBERS 
SURPLUS, 3 It, 3 CHICAGO STOCK EXCHANGE - CHICAGO BOARD of TRADE ' 


Private Wires to New York and Boston 





INTEREST Bot sa Current ome Cer- 
cates oO} Sa 
Correspondence invited. stl 
| BONDS—Government,County, ny and Choice 
Railroad Bonds bought and sold. 


Circular upon application. Oo 
FOREIGN EXCHANGE—Letters of Credit, oO 
Drafts, Postal Remittances and Cable 
Transfers. 
€ 


THE TRUST DEPARTMENT—Acts as Ad- 
ministrator, Executor, Guardian, Conserva- 


tor, Assignee, Receiver, Transfer agent and imi 
Registrar; makes investments and acts as We offer a limited amount of 


agent in the collection and disbursement of 


incomes. Trust funds and trust invest- 8 0 
ments are kept separate from the assets 
sata “ee is-Chalmers 5% 


ILLINOIS Bey SAFETY Devos co. 


DEPOSIT VAULTS. FIRST MORTGAGE GOLD BONDS 
1 An absolutely safe investment Price given on applicati n 
: Alfred Mestre > oud 


These bonds, for which application will be made to have them 








& Co listed on the New York Stock Exchange, offer a good oppor- 
- tunity for bankers andinvestors. The value underlying the issue 
Members of these $12,000,000 bonds is about three times this -amount. 


New York Stock Exchange 


52 Broadway, New York 


purchase or sale ol News From Cobalt 
STOCKS 


BONDS Tite Globe 


Ask for Circular Regarding this Bond 

















for cash or on margin TORONTO, CANADA. 
that first made Cobalt famous, and which from dey 
Particular atenion given | | | RRR ney Ret cseedconee necnena: fg. CRA 
to individual investors fer $1.08. E GLOBE, TORONTO, CANADA. 











Our Market Letter 
issued on request : 
— : Because keen, discriminating business men know 
Interest paid on depos- that Monarch operators can do more work 


its awaiting investment 
with less fatigue, they are buying the 
CORRESPONDENCE INVITED 


eon) | Monarch Visible Typewriter 


SUBSCRIBE NOW 


AND GET 


THE FINANCIAL WORLD The Monarch Typewriter Company 


319 Broadway, New York 
Factory and General Offices: Syracuse, N. Y. 

















SEND FOR LITERATURE 


UNTIL JANUARY, 1908, 


FOR $3.00 

















